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Gali and Monacelli (2005) ?? 3 ??????????????1) ???????
???? (Domestic Ination-based Taylor Rule, DITR)?2) ???????????






























???????????????????? Clarida et al. (1999) ????Gali and Monacelli (2005) ?
??????????Clarida et al. (2002) ? 2 ??????????????????????Kollmann
(2002) ??????????????????????????????????????????????
???????????????????????????????
*5??? Devereux (2004a)???????????????? 2??????????????????
??














??????????????? Gali and Monacelli (2005)?????????? (?
???????????????????????????????????????)?







Gali and Monacelli (2005)????????????? (Producer Currency Pricing,
PCP) ???????????????????????????????????
???????????????????????????????? (Pricing to
Market,PTM?Local Currency Pricing, LCP)??????????????????
???????????????????*9?
*7Devereux and Engel (2002) ?????????????????????????????????
?????????? Engel (2002)? Obstfeld and Rogo (2000)??????????????????
???????????????????????????????????????????????
*8????????????????????????????Woodford (2003)?????
*9LCP???????????? (New Open Ecconomy Macroeconomics, NOEM)????????
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?????????????????????Linnemann and Schabert (2006)???
????????????????????????????????????????
CPI??????????????????????????????????????










????????????NOEM ? Obstfeld and Rogo (1995) ? 2 ????????????????
???? Lane (2001)?????????????
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Benigno and Benigno (2006)?????????????????????????
?? 2??????????????????? (PCP)????? (???????)?
???????????????????????????????Clarida et al. (2002)
? Benigno (2002)???????????? (????????????)??????
????????????????????????????????????????
????????????????????????????????????????
??? Gali and Monacelli (2005)????????????????????????
??????????????????????????????





















????????????Zettelmeyer (2004) ? 1990 ???????????????
????????????????????????????????????????
?????????100bp?????????? 2?3%??????????????




????? Faust and Rogers (2003)???? VAR????????????????
?????????????????????????????
VAR????????????????????????????????????





Lubik and Schorfheide (2007)??VAR????????????????????
???????????????????????????????????????
?????????????????? posterior odds test?????????????
????????????????????????????????????????
*11Blanchard and Quah (1989)?King et al. (1991)??





?????????????????? Gali and Monacelli (2005) ????????
?*13?????????????????????????????????????
???????????????????????????????
Chari et al. (2002)??1)????????2)????????????????3)
???????????????????????????????????????
????????????????????????????????????????
?? Benigno (2004a)??????????????????????? LCP????
??2?????????????????????????????????????
??????????????????






??????????????????Poon et al. (2005)??????? (??????

















































































































































































































Boyd et al. (2001) ?????????????????????????????
???????????????????OECD ?? 8 ?????????????
???????????????????????????1975 ????? 1995 ??
???????????????VEC(vector error correction)????VARDL(vector
autoregression distributed lags)????ARDL(autoregression distributed lags)??






































*3Granger and Newbold (1974)????
*4p????????????? y ?????????? (?????  = 0)???




??? t  iid(0; 1)?a0 ???????a2 ????????????????????????????
?????? (a0 6= 0; a2 = 0)??????Dickey and Fuller (1979)?Enders (2003)?????
*5?????????????????? Dickey and Fuller (1979) ????????????????
????????????????????????????????????????????
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? 2.1 ???????????? 1973:1-1989:4 ?
ADF Phillips-Perron
T (^1   1)  -stat Z(^1) Z(t)
LGDP 0.4904 1.176 0.2248 0.4991
NEX -3.5144 -1.6971 -2.855 -1.4607
R -15.7517 -2.7686 -9.3639 -2.1823
LER -6.8723 -1.7534 -4.8599 -1.4924
DLGDP -66.1195* -5.6364* -76.3207* -8.5651*
DNEX -65.9042* -5.7816* -59.8003* -7.9153*
DR -36.9005* -4.3098* -29.2183* -4.5849*
DLER -47.2159* -4.7344* -41.3673* -5.5453*




????????1973??? 1????? 1989??? 4?????????? 2.1??
1990??? 1????? 2004??? 4?????????? 2.2?????T (^1   1)












? 2.2 ???????????? 1990:1-2004:4?
ADF Phillips-Perron
T (^1   1)  -stat Z(^1) Z(t)
LGDP -1.3767 -1.0425 -2.3619 -1.7574
NEX -1.7302 -0.6212 -1.7205 -0.6447
LER -10.7979 -2.4928 -8.8882 -2.2214
R -3.7526 -2.5317 -2.3242 -1.7154
DLGDP -36.4256* -4.2119* -50.1691* -6.7663*
DNEX -22.8157* -3.2057* -54.4295* -6.4416*
DLER -86.6089* -6.4573* -54.451* -7.1776*
DR -18.9022* -3.2386* -27.5445* -4.5449*
???? 2.1??????
?*6??????????????? Johansen (1988) ???????????????
??????











*6??????????? Engle and Granger (1987)?Hamilton (1990)?Enders (2003)?????
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? 2.3 ??????????4?????? 1973:1-1989:4?
I(1)-ANALYSIS
r Eig.Value Trace Frac95 P-Value
0 0:263 49:825 53:945 0:113
1 0:218 30:260 35:070 0:156
2 0:160 14:494 20:164 0:263
3 0:051 3:337 NA 0:530
???r????????Eig.Value?????Trace ???????Frac95????? 5%?????
P-Value? p?????????????????????????? r ?????????????????
???????????????? r ??????????
? 2.4 ??????????4?????? 1990:1-2004:4?
I(1)-ANALYSIS
r Eig.Value Trace Frac95 P-Value
0 0:995 221:506 53:945 0:000
1 0:981 115:697 35:070 0:000
2 0:794 36:264 20:164 0:000






xt? 0?t ? (n  1)?????? i i = 1; 2;    ; p? (n  n)????????p
?? VAR?????????????
Bxt =  0 +  1xt 1 +  2xt 2   +  pxt p + t (2.1)
????B ???????? 1? (n n)??????xt ?????????????











xt = A0 +A1xt 1 +A2xt 2 +   +Apxt p + et (2.4)
????????
Ai = B




E(et) = 0 (2.7)
E(ete
0








1 0 0 0
b21 1 0 0
0 b32 1 b34






e1t = DNEX;t (2.10)
e2t = b21DNEX;t + DLGDP;t (2.11)
e3t = b32DLGDP;t + DR;t + b34DLER;t (2.12)










?????????????????????? VAR ?????????(2.9) ??
????????????????????????????????????????
???????????????????????????
????? (2.9)?????????? 2.5????????????? 2.6????
??????Coe? B 1 ???? 0? 1???????????value???????







rion,AIC?????????????????? (Schwarz's Bayesian Information Cri-
terion, SBIC??????????????????????????????????
28
? 2.5 B 1 ??????? 1973:1-1989:4 ?
Coe value t Signif
b21 1:00 10 6 0.79 0.43
b32 1.42 0.19 0.85
b34 1289.72 0.09 0.93
b41  7:00 10 6 -2.09 0.04
b42 0.53 0.97 0.33
b43 212.75 0.10 0.92
???Coe? (2.9)????????????value???????
t????? t??Signif?????????????
? 2.6 B 1 ??????? 1990:1-2004:4 ?
Coe value t Signif
b21  4:45 10 7 -0.45 0.65
b32 9.59 2.25 0.02
b34 -5.06 -2.26 0.02
b41  4:18 10 6 -0.81 0.42
b42 -1.17 -1.79 0.07




AIC = T log jj+ 2N (2.14)
SBIC = T log jj+N log(T ) (2.15)






H0 :r1 = r2 =    = rs = 0
H1 :?????????? 0???







Q = T (T + 2)
sX
k=1
r2k=(T   k) (2.17)
??? Q???? s? 2 ??????Q?????????????????????
????????????????????????????????????????
????????Q????????????????????????












?????????? (DNEX) ??? (DR) ??????????????????
*7?????????????????? VEC????
30
???????????????????? (DLGDP )?????? (DLER)????
????????????????????
???? 2.2 ???????????? 1 ????????????? (Impulse

















































































































































































































































































































































































































































































































































































































*2????? (2006) ??????????????????????????????1973 ??? 1998
???? 25?????????????????????????????????????????

















???? 3.3.1?????????? VAR????????? 3.3.2????????
VEC????????3.4????????????
3.2 ????????
???? 1980? 1??? 1999? 1??????????????????????
???????????????????????????????????????
???????????? 3.1?????????????????????IR?CPI?
M?ER??????????????? L??????????? D ???????
























Phillips and Perron (1988)?????*7? 2???????? 3.2? 1980?????






*6p????????????? y ?????????? (?????  = 0)???




??? t  iid(0; 1)?a0 ???????a2 ????????????????????????????
?????? (a0 6= 0; a2 = 0)??????Dickey and Fuller (1979)?Enders (2003)?????
*7?????????????????? Dickey and Fuller (1979) ????????????????
????????????????????????????????????????????
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? 3.2 ????? (1980:1-1989:12)
ADF Phillips-Perron
T (^1   1)  -stat Z(^1) Z(t)
LIP 0.33 0.42 0.22 0.25
LCPI -2.85 -1.77 -2.17 -2.18
R -5.51 -1.81 -7.49 -2.40
LM 0.28 0.66 0.32 1.09
LER -0.52 -0.35 -0.62 -0.40
DLIP -229.3* -10.54* -157.1* -15.88*
DLCPI -230.2* -10.49* -67.17* -10.16*
DR -123.1* -7.94* -106.6* -11.39*
DLM -598.3* -16.18* -99.97* -16.47*
DLER -81.0* -6.29* -105.1* -9.69*





???Johansen (1988)????????????? 3.4? 1980???????? 3.5











? 3.3 ????? (1990:1-1999:1)
ADF Phillips-Perron
T (^1   1)  -stat Z(^1) Z(t)
LIP -3.13 -1.15 -5.32 -1.60
LCPI -5.33 -2.77 -3.85 -3.58
R -1.08 -0.88 -1.09 -0.87
LM -0.16 -0.16 -0.05 -0.05
LER -5.12 -1.74 -4.66 -1.69
DLIP -147.0* -8.57* -151.8* -13.89*
DLCPI -186.2* -9.37* -58.6* -8.22*
DR -224.8* -10.48* -140.1* -16.44*
DLM -396.5* -13.85* -98.4* -13.40*


















r Eig. T F95 P
0 0:4 110:2 76:8 0:0
1 0:19 53:2 53:9 0:06
2 0:15 31:9 35:0 0:11
3 0:09 14:9 20:2 0:24
4 0:04 4:55 9:14 0:35





r Eig. T F95 P
0 0:45 117:8 76:8 0:00
1 0:19 54:6 53:9 0:04
2 0:15 32:9 35:1 0:09
3 0:09 15:6 20:2 0:20
4 0:06 6:25 9:14 0:18
(?)? 3.4??????











r Eig. T F95 P
0 0:38 156:3 76:8 0:00
1 0:13 54:9 53:9 0:04
2 0:06 25:0 35:1 0:40
3 0:03 11:3 20:2 0:57
4 0:02 4:66 9:14 0:33





B(L)xt = + t (3.1)





????xt ??n ??????? ? n ??????????Bi (i = 1; 2;    ; p)
? (n  n) ??????L ????????????t ????????????
E(t) = 0; E(
2
t ) =  ?????????????????? B
 1
0 ?????






 + ut (3.2)





B 10 B(L) = A(L); B
 1
0 Bi = Ai; B
 1
0  = ; B 10 t = ut (3.3)
??????VAR??????? (3.2)????? 2??????????????










xt =  (1)+  (L)t (3.5)














=  (1)+ C(L)ut (3.7)




?????????? 5 ??????????xt = (LIPt; LCPIt; Rt; LMt; LERt)0
???????????????? B0 ?????B0 ????????????
B0 =
26666664
1 0 0 0 0
b21 1 0 0 0
0 0 1 b34 0
b41 b42 b43 1 0
b51 b52 b53 b54 1
37777775 (3.8)
???? (3.1)?????????26666664
1 0 0 0 0
b21 1 0 0 0
0 0 1 b34 0
b41 b42 b43 1 0


























































???Engle and Granger (1987)????????????????????????













(a) ????? (b) ???????









*13Jang and Ogaki (2004)????????????????????????????????????
??????????????????????????????
46
(a) ????? (b) ???????











(a) ????? (b) ???????












(a) ????? (b) ???????






????????????B0 ????????????Blanchard and Quah (1989)?




??????????????? p.55 ?? 3.A ? Jang and Ogaki (2004) ?????
???
n ????? r ????????????????? k = n   r ?? common
stchastic trends ? r???????????????????*15??????????
? t = (k0t ; r0t )0 ?????kt ? k ?????????????rt ? r ???????
?????????
3.2 ????????????????????????????? 2 ??????
??????????????????????? 3 ??????????? 2 ??
??????????????????????????????????????
??????????? 3 ???????????????????????????
????????? 2 ?????? (k = 3; r = 2)???????????????
xt = (LIPt; Rt; LERt; LCPIt; LMt)
0 ????????
King et al. (1991)??????????????????????????????
????(3.1)??? (3.7)?????????????
 (1) = [A 0] (3.10)




Engle and Granger (1987)??????????????????????????




?????????? A??????????? A^???????? ??????
????????????????? ??????????????????
King et al. (1991)???????? 1????????????????????
????????????????????????????????????????
??????????????
????????????????????Jang and Ogaki (2004) ???????
????????????????????????????????????????










??????King et al. (1991)????? 12 6= 0??????
???????????? 3.A ????????????????????????
????????????????????????????????????????











(a) ????? (b) ???????
(c) ?? (d) ???????





















(a) ????? (b) ???????
(c) ?? (d) ???????






















 (1) = [A 0] (3.12)








???????????????????Jang and Ogaki (2004)??????????
?????????????
?? King et al. (1991)?????B 10 ? B0 ???????????















????????? H ? G? 1? 1?????????H ? G??????????
????????????????????????????????????????
?????t = B0ut ???????????????????????B0 ? 3????
??? G??? 3?????? H ???? 3???????????
Engle and Granger (1987)??(3.2)??????????????????????
?????????
A(L)xt =   A(1)xt 1 + ut (3.14)
55
????A(L) = A(L)+A(1)?A(L) = I Pp 1i=1 AiLi?Ai =  Ppj=i+1? A(1) = 0?
 ? n  r ?????? ? n  r ????????????xt??ut ?????
I(1) ???? A(1)xt 1 ? I(1) ??????? Engle and Granger (1987) ????
? VMA ????? C(1) ???????????????????????????
???
0C(1) = 0 (3.15)
C(1) = 0 (3.16)
??? King et al. (1991)????
C(1) = A^D (3.17)
A = A^ (3.18)
D = (A^0A^) 1A^0C(1) (3.19)
??????? A^?  ????? n k???? k k???????? (3.18)???
????????????????? A???????????????? A^????
????  ??????????? (3.17) ?? (3.19) ????????????  (1)
???? A^?????????(3.17)????? (3.19)??????? C(1)????
??????????????????????????
 ?????King et al. (1991) ???????? 1 ??????????????
Jang and Ogaki (2004) ?????????? ???????????????
(n = 5; r = 2; k = 3)?
 =





???????????????????? (3.20)???????????? H ???
3?????????????????????????????????????
?? C(1)B 10 =  (1)???C(1)H = A = A^????????
A^DH = A^
, DH;3 = ;3 (3.21)
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??? M;j ??? M ? j ????????DH =  ?????????????
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d11h13 + d12h23 + d13h33 + d14h43 + d15h53? 0
d21h13 + d22h23 + d23h33 + d24h43 + d25h53? 0
d31h13 + d32h23 + d33h33 + d34h43 + d35h53? 1
??????????H ?? 3??? 5????????3? (? k)???? (3.21)?
?????????




, 0(u) 10H;4 = 0 (3.22)
0?(u) 10?H ????? (2 5)?(5 5)?(3 5)??????0(u) 10H ? (2 3)
?????????? (3.22)?? 2????????????H ? 3????? (= r)
???????????


















???????Mi; ???M ? i??????
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?????????????????????????????????
3t = G3;ut (3.25)
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? 2????????????????Rotemberg and Woodford (1998)?Woodford
(2001) ????????????????????????????????????
????????????????????????????????????????
*5DSGE????????Woodford (2003)?Gal (2008)????????????????? (2006)?
????? (2011)??? (2012)????????
*6???????????????????????????????????????????????
?????????????????????????? (DSGE)??????????? (??, 2012)?
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?????????????*13? xt???????????? t ???????? IS
???????????????????????????




rrt = 0Et[xt+1] + 0Et[x

t+1] (4.2)
????0 =    0?0      = (   1)?  +    (   1) = +    0 ?
?????? rt ???????rrt ?????? (?????????????????




t = Et[t+1] + xt + 0x

t + ut (4.3)
???  = ?0  0

= 0? = [(1  )(1  )]= ????????(1  )?
?????*14? ??????ut ???????????????????*15?
???????????????????? st ????????????
st = (xt   xt ) + st (4.4)





et  et 1 + t   t +st (4.6)
????Lubik and Schorfheide (2007)?????st ?????????? AR(1)?
???????????









et = et 1 + t   t + (xt  xt ) + st (4.8)
??????????????????????????????????
??? (????????) ???????????????????0 =    0?






rt = rt 1 + (1  )( t +  xxt +  eet) + rt (4.9)
rt = r

t 1 + (1  )( t +  xxt ) + r

t (4.10)









???????????????????????????????????  e ???
????????????????????????? e = 0???????????






?????????????? ??????  ??????????????????
????????????????????????????????????????
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 0.99 ???????????? 4%????
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???0 < 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?????? (New Keynesian Phillips Curve, NKPC)??????????????
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tU (Ct; Nt) (5.1)
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) 1 (C
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??? CH;t ????????CF;t ????????????????(> 0)?????
???????????(2 [0; 1])??????????
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??? Pt ???????? (CPI)????







PtCt +Dt;t+1Bt + EtDt;t+1Bt WtNt + Tt +Bt 1 + EtBt 1 (5.3)
???Wt ??????Bt ????????Dt;t+1 ???????*10?Bt ?????
????????Dt;t+1 ? i ???????? (??????) Et ?????????
??Tt ????????????????????*11?





























ct = Et[ct+1]  1

(rt   Et[t+1]  ) (5.7)




??????? (5.2)????????PH;t = PF;t????????????????






= Rt+1 ??????????????? rt  logRt ?????





pt  (1  )pH;t + pF;t
= pH;t + st (5.8)
(5.8)???????? ??????????? (????)????????????
????????????????????????
t  H;t + st (5.9)
??? t ? CPI?????????H;t ? PPI????????????
???? j ?????????????????????????????????




st = pF;t   pH;t = et + pt   pH;t (5.11)
????(5.10)? (5.11)?????????? qt ???????????????
qt  et + pt   pt (5.12)
= st + pH;t   pt
= (1  )st (5.13)
(5.13)????????????????????????????????????
???(5.13)? (5.9)??????????????





?? (Uncoverd Interest rate Parity, UIP)?????
rt   rt = Etet+1 + t (5.15)
*12???? St  PF;tEtP H;t
????????????????????????????????????
???????? t???? PH;t = EtP H;t ????
81























???????????? j(2 [0; 1])????????????? 1???? (j ?)?
???????????????????????
Yt(j) = AtNt(j) (5.18)
??? Yt(j) ? j ?????At ???????Nt(j) ??????????????
??????????????1 ??????????????????a  logAt,
at = aat 1 + at ;  2 (0; 1)??






















yt = at + nt (5.19)
????????????????????????????????????
mct =   + wt   pH;t   at (5.20)
*13?????????????????????????? 2?????Woodford (2003)?Gal (2008)
??????
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pH;t = + (1  )
1X
k=0
()kEt(mct+k + pH;t+k) (5.21)






( = 0)?????? (5.21)?????????
pH;t = +mct + pH;t















???Gal (2008)? Corsetti and Pesenti (2005)??????
*15???????????Gal (2008)??????
*16Corsetti and Pesenti (2005) ?????????????????????????????????
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????  (1 )+! > 0???? (5.26)???????????????????
????????????????????????????????????????
????? (5.24)??????????? (5.25)???????????? (5.17)???
*17??????????????????? i ?? 2 ?????????????????? Gali and
Monacelli (2005)???????
*18??????????????????????????????????i????? j ???????
??????? i?? j ?????????????????
*19??????????????????????Gali and Monacelli (2005)???
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?? ct ? st ???????????????????
ct =  yt + (1   )yt (5.27)
???   1 (1 )+! ????
???????????????????????????????????????
? (5.20)? (5.8)?(5.13)?(5.6)?(5.27)?(5.19) ????????? yt????? yt?
??????? qt ??????????????????
mct =   + wt   pH;t   at
=   + (wt   pt) + (pt   pH;t)  at






=   + ('+  )yt + (1   )yt +

1 + 
qt   (1 + ')at (5.28)














  = mct =  + ('+  )yt + (1   )yt   (1 + ')at
=  +	yt + (1   )yt   (1 + ')at (5.29)
*20??????????????????????? (5.17) ???? (5.27) ?????????????
????????????????????????????????????????????????
*21???????????? (PH;t = PF;t)????????????????????Q = 1; q = 0?
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xt  yt   yt




??? xt ????????????dmct ???????????????
???????????????????PPI??????????????????
??*22
H;t = EtH;t+1 + bmct (5.32)
????  (1 )(1 ) ????
(5.31)? (5.32)?????????????????????????? (NKPC)?
??????
H;t = EtH;t+1 +xt + qt (5.33)










yt = Etyt+1   1

(rt   Ett+1   )  !

st+1
= Etyt+1   1

(rt   Ett+1   )  !
(1  )qt+1
= Etyt+1   1

(rt   EtH;t+1   )  (!   1)
(1  )qt+1 (5.34)




xt = Etyt+1   1

(rt   EtH;t+1   rrt)  (!   1)
(1  )qt+1 (5.35)






(1  )(1 + ')
	
at










rt = H;t + xxt (5.36)
rt = t + xxt (5.37)
rt = H;t + xxt + eet (5.38)
??? (5.36)? PPI(????)???????????????????? (Domestic
Ination based Taylor Rule, DITR)?(5.37)???????????????????
??????????? (CPI Ination based Taylor Rule, CITR)?(5.38)?DITR??
?????????????????????? (DITR+ER)?
?????CITR ?????????????????????????????









= H;t + xxt + qqt
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